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3HWHU6FKXVWHU&DOLIRUQLD3RO\WHFKQLF6WDWH8QLYHUVLW\ 
3HWHU6FKXVWHULVLQWHUHVWHGLQDXWRPRWLYHVDIHW\LPSDFWELRPHFKDQLFVILQLWHHOHPHQWDQDO\VLV 
DQGGHVLJQ+HHDUQHGD3K\VLFV%$IURP&RUQHOO8QLYHUVLW\060(LQGHVLJQIURP6WDQIRUG 
8QLYHUVLW\DQG3K'LQELRPHFKDQLFVIURP0LFKLJDQ7HFKQRORJLFDO8QLYHUVLW\$IWHUWHQ\HDUV 
LQERG\GHVLJQDQGDXWRPRWLYHVDIHW\DW)RUG0RWRU&RPSDQ\KHMRLQHGWKH0HFKDQLFDO 
(QJLQHHULQJGHSDUWPHQWDW&DO3RO\+HWHDFKHVPHFKDQLFVGHVLJQVWUHVVDQDO\VLVDQGILQLWH 
HOHPHQWDQDO\VLVFRXUVHVDQGVHUYHVDVFRDGYLVRUWRWKHVWXGHQW6$(FKDSWHU 
$QGUHZ'DYRO&DOLIRUQLD3RO\WHFKQLF6WDWH8QLYHUVLW\ 
$QGUHZ'DYROJUDGXDWHGZLWKD%60(IURPWKH&DOLIRUQLD3RO\WHFKQLF6WDWH8QLYHUVLW\6DQ 
/XLV2ELVSR&DO3RO\LQ+HZRUNHGIRU%RHLQJ&RPPHUFLDO$LUFUDIW&RPSDQ\DVD 
GHVLJQHUDQGVWUHVVDQDO\VWEHIRUHFRPSOHWLQJD3K'LQVWUXFWXUDOHQJLQHHULQJDWWKH8QLYHUVLW\ 
RI&DOLIRUQLD6DQ'LHJRLQ$QGUHZLVFXUUHQWO\DQDVVRFLDWHSURIHVVRULQ0HFKDQLFDO 
(QJLQHHULQJDW&DO3RO\VSHFLDOL]LQJLQPHFKDQLFV+HKDVDGYLVHGWKH$60(VSRQVRUHG+XPDQ 
3RZHUHG9HKLFOH&OXEIRU\HDUV 
-RVHSK0HOOR&DOLIRUQLD3RO\WHFKQLF6WDWH8QLYHUVLW\ 
-RVHSK0HOORUHFHLYHGEDFKHORUDQGPDVWHUGHJUHHVIURP&DOLIRUQLD3RO\WHFKQLF6WDWH8QLYHUVLW\ 
6DQ/XLV2ELVSR+HHDUQHGD3K'DW8QLYHUVLW\RI&DOLIRUQLDDW'DYLVLQ'U0HOORKDV 
FRPSLOHGRYHUWHQ\HDUVRILQGXVWULDOH[SHULHQFHLQWKHDUHDVRIPDFKLQHGHVLJQVWUXFWXUDO 
PHFKDQLFVDQGUHLQIRUFHGPDWHULDOV'U0HOORLVQRZD3URIHVVRULQ0HFKDQLFDO(QJLQHHULQJDW 
&DO3RO\6DQ/XLV2ELVSR+HWHDFKHVSULPDULO\PHFKDQLFDOGHVLJQDQGKDVGRQHGHYHORSPHQW 
DQGDSSOLHGUHVHDUFKLQWKHDUHDVRIGHVLJQILQLWHHOHPHQWDQDO\VLVDQGFRPSRVLWHPDWHULDOVRYHU 
WKHSDVWHLJKW\HDUV+HKDVEHHQDGYLVRUDQGFRDGYLVRURIWKH&DO3RO\6$(FKDSWHUVLQFH 
$PHULFDQ6RFLHW\IRU(QJLQHHULQJ(GXFDWLRQ
 

6WXGHQW&RPSHWLWLRQV7KH%HQHILWVDQG&KDOOHQJHV
 
 
$EVWUDFW 
,QWHUFROOHJLDWHGHVLJQFRPSHWLWLRQVDUHDSRSXODUPHDQVWRHQJDJHVWXGHQWVLQGHVLJQDFWLYLWLHV 
WKDWH[WHQGEH\RQGWKHFXUULFXOXP:KHQVWXGHQWVJDWKHUDURXQGDSURMHFWLQWKHLUVSDUHWLPH 
DQGXVHWKHLUFODVVURRPVNLOOVWRGHVLJQEXLOGDQGWHVWDSURGXFWIRUDQLQWHUFROOHJLDWH 
FRPSHWLWLRQVRPHWKLQJDPD]LQJKDSSHQV7KH\GHYHORSDSDVVLRQIRUHQJLQHHULQJ7KLVSDSHU 
GLVFXVVHVWKHNH\EHQHILWVWRHQJLQHHULQJXQGHUJUDGXDWHVWXGHQWVWKDWIORZIURPLQYROYHPHQWLQD 
WHDPGHVLJQFRPSHWLWLRQ$GYLVRULQYROYHPHQWSOD\VDNH\UROHLQERWKSURMHFWVXFFHVVDQG 
VWXGHQWOHDUQLQJWKURXJKRXWWKHSURFHVV'LIIHUHQWDSSURDFKHVWRDGYLVLQJVWXGHQWFRPSHWLWLRQ 
WHDPVDUHFRPSDUHG6SHFLILFH[DPSOHVDUHWDNHQIURPWKHDXWKRUV H[SHULHQFHZLWK)RUPXOD 
6$(6$(0LQL%DMDDQG$60(
 V+XPDQ3RZHUHG9HKLFOHFRPSHWLWLRQV 
5HVSRQVLELOLW\IRUPDNLQJWKHPRVWHIIHFWLYHHGXFDWLRQDOXVHRIDGHVLJQFRPSHWLWLRQLVVKDUHG 
EHWZHHQWKHVWXGHQWVWKHIDFXOW\DGYLVRUDQGWKHFRPSHWLWLRQRUJDQL]HUV'HVLJQFRPSHWLWLRQV 
EXLOGVWXGHQWHQWKXVLDVPKRZHYHUWKHUHDUHVRPHWKLQJVWKH\OHDUQWKDWZHPD\QRWZDQWWREH 
WHDFKLQJ6RPHRIWKHHGXFDWLRQDOVKRUWFRPLQJVRIWKHVHDFWLYLWLHVDUHKLJKOLJKWHGZLWK 
VXJJHVWLRQVRQKRZWRPDQDJHWKHP,QSDUWLFXODUWKLVDUWLFOHIRFXVHVRQWKHULVNVRID 
GLVWUDFWLRQIURPFODVVHVEDEXLOGDQGWHVWDSSURDFKFDGYLVRUFRRSWHGGHVLJQVDQGG 
GHVLJQFKDQJHVIRUWKHLURZQVDNH7KHLQIOXHQFHRIWKHDGYLVRUDQGWKHFRPSHWLWLRQUXOHVRQ 
HDFKRIWKHVHFRQFHUQVZLOOEHGLVFXVVHG)LQDOO\WKHFRPSHWLWLRQVWKHPVHOYHVZLOOEH 
LQYHVWLJDWHGWRVHHKRZWKHIRUPRIWKHHYHQWVPD\EHLPSURYHGWRIXUWKHUHQKDQFHWKHOHDUQLQJ 
RSSRUWXQLWLHVIRUWKHVWXGHQWV 
,QWURGXFWLRQ 
(QJLQHHUVVHHPWRWKULYHRQFRPSHWLWLRQ$WOHDVWWKDWLVWKHSHUFHSWLRQ\RXZRXOGJDLQLI\RX 
ORRNHGDWWKHVWXGHQWFOXEVRQRXUFDPSXV7KH6RFLHW\RI$XWRPRWLYH(QJLQHHUV6$(FOXE 
ZLOOGHYHORSDQGUDFHYHKLFOHVLQWKH)RUPXOD6$(0LQL%DMDDQG6XSHUPLOHDJHFRPSHWLWLRQV 
WKLV\HDU7KH$PHULFDQ6RFLHW\RI0HFKDQLFDO(QJLQHHUV¶$60(+XPDQ3RZHUHG9HKLFOH 
+39WHDPKDVGHYHORSHGZLQQLQJYHKLFOHVLQWKDWFRPSHWLWLRQIRUWKUHH\HDUVUXQQLQJ7KH 
$PHULFDQ6RFLHW\RI+HDWLQJ5HIULJHUDWLRQDQG$LU&RQGLWLRQLQJ(QJLQHHUV$6+5$( 
ZRUNHGRQWKH6RODU'HFDWKDORQSURMHFW6WXGHQWVLQRXUGHSDUWPHQWDOVRKDYHD5RERWLFVFOXE 
DQGDK\EULGYHKLFOHFOXE 
$VIDFXOW\DWDSULPDULO\XQGHUJUDGXDWHLQVWLWXWLRQ38,ZHDUHLQWHUHVWHGLQLGHQWLI\LQJDQG 
VXSSRUWLQJWKRVHVWXGHQWDFWLYLWLHVWKDWFRQWULEXWHPRVWGLUHFWO\WRVWXGHQWOHDUQLQJ+RZHYHUDV 
ZLWKPRVW38,¶VRXUVFKRROKDVKLJKWHDFKLQJORDGVDQGDQLQFUHDVLQJIRFXVRQUHVHDUFKIRU 
SURIHVVLRQDOGHYHORSPHQW7KHWLPHZHKDYHDYDLODEOHWRGHYRWHWRVWXGHQWFOXEVLVOLPLWHGVR 
ZHZDQWWRHQVXUHZHPDNHWKHPRVWRILW 
,QWKLVSDSHUZHGLVFXVVWKHEHQHILWVDQGLVVXHVRIYDULRXVLQWHUFROOHJLDWHGHVLJQFRPSHWLWLRQV 
IRFXVLQJRQWKRVHGLUHFWO\ZLWKLQRXUH[SHULHQFH±$60(+39)RUPXOD6$(6$(0LQL%DMD 
DQG6$(6XSHUPLOHDJH7KHDXWKRUVDOOWHDFKGHVLJQDQGPHFKDQLFVFODVVHVDQGDUHDGYLVRUVRI 
WKHVHIRXUYHKLFOHWHDPV%DVHGRQWKHDXWKRUV¶GLIIHUHQWDGYLVLQJDSSURDFKHV²DQGREVHUYDWLRQV 
RIDGYLVRUVDWRWKHUVFKRROV²DVHWRIEHVWSUDFWLFHVLVLGHQWLILHGWRLPSURYHWKHOHDUQLQJ 
H[SHULHQFH,QDGGLWLRQVSHFLILFLVVXHVZHKDYHH[SHULHQFHGZLWKHDFKRIWKHOLVWHGFRPSHWLWLRQV 
ZLOOSURYLGHDEDVLVIRUDVHWRIVXJJHVWHGLPSURYHPHQWVIRULQWHUFROOHJLDWHGHVLJQFRPSHWLWLRQV 
LQJHQHUDO 
7KHVHFRPSHWLWLRQVRSHUDWHRQDRQH\HDUGHYHORSPHQWF\FOH'XULQJWKDWWLPHWKHWHDPLV 
H[SHFWHGWRGHVLJQDQDO\]HEXLOWWHVWDQGSUHSDUHUHSRUWVRQWKHSURMHFW0RVWFRPSHWLWLRQV 
UHTXLUHDQDOOQHZRUPRVWO\QHZYHKLFOHHDFK\HDU$W\SLFDOWLPHWDEOHLV 
x (DUO\VXPPHUDIWHUWKHSULRU\HDU¶VFRPSHWLWLRQWKHGHVLJQUXOHVIRUWKHFRPSHWLWLRQDUH 
XSGDWHG±PHDQLQJRQO\OLPLWHGYHKLFOHGHYHORSPHQWFDQWDNHSODFHEHIRUHWKLVSRLQW 
x 'HVLJQDQGDQDO\VLVW\SLFDOO\WDNHVSODFHGXULQJWKHODWHVXPPHUDQGIDOO 
x 3URFXUHPHQWIDEULFDWLRQDQGDVVHPEO\W\SLFDOO\ILOOWKHZLQWHU 
x 7HVWLQJDQGUHGHYHORSPHQWRIWKHYHKLFOHWDNHSODFHLQWKHZHHNVEHIRUHFRPSHWLWLRQ 
x 7KHFRPSHWLWLRQWDNHVSODFHLQWKHVSULQJRUHDUO\VXPPHU 
 
%HQHILWVRIVWXGHQWFRPSHWLWLRQV 
6WXGHQWGHVLJQFRPSHWLWLRQVDUHDIDQWDVWLFH[SHULHQFHIRUVWXGHQWV*RRGGHVLJQHUVKDYHUHDO 
H[SHULHQFHDQGFRQILGHQFHWKDWFDQRQO\FRPHIURPGHVLJQLQJEXLOGLQJDQGWHVWLQJUHDO 
KDUGZDUH7KH6$(FRPSHWLWLRQVDUHSDUWLFXODUO\JRRGLQWKDWWKH\SURYLGHRSSRUWXQLWLHVIRU 
VWXGHQWVWRGHVLJQPDFKLQHVWKH\DUHSDVVLRQDWHDERXW7KLVJURXSLVYHU\PRWLYDWHGDVDUHVXOW 
6WXGHQWVLQYROYHGLQDGHVLJQEXLOGFRPSHWLWLRQJDLQPDQ\DGYDQWDJHVRYHUWKHLUFODVVPDWHVWKDW 
DUHGLIILFXOWWRTXDQWLI\DOWKRXJKPDQ\SDSHUVKDYHFDSWXUHGVWXGHQWSHUFHLYHGEHQHILWVIURP 
REVHUYDWLRQVDQGVXUYH\V7KHH[SHULHQFHRIJRLQJWKURXJKDGHVLJQEXLOGDQGWHVWF\FOH 
XQGHUDVWULFWWLPHVFKHGXOHZLWKZHOOGHILQHGGHVLJQJRDOVJLYHVWKHVHVWXGHQWVPRUHRID³UHDO 
ZRUOG´HQJLQHHULQJH[SHULHQFHWKDQWKH\JHWWKURXJKWKHLUVWDQGDUGFRXUVHZRUN7KHVHVWXGHQWV 
JHWDILUVWKDQGVHQVHRIWKHLPSRUWDQFHRI 
x )ROORZLQJDVFKHGXOH 
x &RPPXQLFDWLRQDQGFRRUGLQDWLRQ 
x 'HVLJQLQJWRDEXGJHW 
x 0DQXIDFWXUDELOLW\FRQFHUQV 
x /HDGWLPHVIRURUGHULQJPDWHULDOVDQG 
x 7KRURXJKGRFXPHQWDWLRQ 
 
2IFRXUVHWKHLQFUHDVHGSHUVRQDOIDEULFDWLRQVNLOOVRIWHQJDLQHGDOVRPDNHWKHVHVWXGHQWV 
DWWUDFWLYHWRHPSOR\HUVZKRYDOXHHQJLQHHUVZLWKDJUHDWHUXQGHUVWDQGLQJRIWKHFRPSOHWH 
SURGXFWF\FOH 
2IWHQVWXGHQWVLQYROYHGLQFRPSHWLWLRQGHVLJQSURMHFWVILQGWKHPVHOYHVUHDFKLQJIRUZDUGLQWRWKH 
FXUULFXOXPIRUDQDO\VLVWRROVWKDWWKH\QHHGWRDFFRPSOLVKWKHLUGHVLJQWDVNV7KLVUHDFKLQJ 
EXLOGVOLIHORQJOHDUQLQJVNLOOVWKDWDUHGLIILFXOWWRJHWLQWKHVWDQGDUGFODVVURRPHQYLURQPHQW 
6WXGHQWVLQYROYHGLQFOXEDFWLYLWLHVDUHQHYHUDWDORVVIRUSURMHFWLGHDVLQFODVVHVWKDWUHTXLUH 
VWXGHQWLQLWLDWHGSURMHFWV)RUH[DPSOHRXUVHQLRUWHFKQLFDOHOHFWLYHRQILQLWHHOHPHQWDQDO\VLV 
KDVDODEFRPSRQHQWWKDWUHTXLUHVWKHVWXGHQWVWRSHUIRUPDQDQDO\VLVRQDVWUXFWXUHRIWKHLURZQ 
FKRRVLQJ6WXGHQWVLQYROYHGLQEXLOGLQJDYHKLFOHDUHRIWHQFKRRVLQJIURPDZLGHUDQJHRI 
SURMHFWVWKDWDSSO\WRWKHLUFOXEDFWLYLWLHVZKHUHDVPDQ\RWKHUVWXGHQWVDUHDWDORVVWRFRPHXS 
ZLWKDSURMHFWWKDWLQWHUHVWVWKHP 
'HVLJQFRPSHWLWLRQVDOVRSURYLGHEHQHILWVWRWKHIDFXOW\DGYLVRUV&ORVHLQYROYHPHQWZLWKD 
JURXSRIVWXGHQWVLQDQLQIRUPDOVHWWLQJLPSURYHVDSURIHVVRU¶VDELOLW\WRXQGHUVWDQGDQGLGHQWLI\ 
ZLWKWKHVWXGHQWERG\DVDZKROH:RUNLQJZLWKWKHFKDOOHQJHVRIDPDMRUQHZGHVLJQSURMHFW 
NHHSVXVDFWLYHLQWKHILHOG7KHVWXGHQWVDUHDOZD\VWU\LQJWRSXVKWKHHQYHORSHDQGORRNIRUWKH 
DGYLVRU¶VKHOSWRDFKLHYHWKLV 
7KHGHSDUWPHQWDQGFROOHJHDOVREHQHILWIURPVWXGHQWGHVLJQFRPSHWLWLRQV6WXGHQWWHDPV 
SHUIRUPLQJZHOODWWKHFRPSHWLWLRQEULQJUHFRJQLWLRQWRWKHLUVFKRRO6LQFHWKHLUH[SHULHQFHV 
KDYHLQFUHDVHGWKHLUERQGZLWKWKHVFKRROVWXGHQWVRIWHQEHFRPHDFWLYHFRQWULEXWLQJDOXPQL 
DIWHUJUDGXDWLRQ'HVLJQSURMHFWVDUHDUHDOGUDZWRSURVSHFWLYHQHZVWXGHQWVDQGFDQKHOSWKH 
VFKRRODWWUDFWWKHEHVWDQGEULJKWHVW 
(GXFDWLRQDOULVNVVHHQLQFXUUHQWFRPSHWLWLRQV 
7KHUHDUHPDQ\FKDOOHQJHVRULVVXHVIRUVWXGHQWVZRUNLQJRQYHKLFOHVIRUWKHVHGHVLJQ 
FRPSHWLWLRQV7DEOHSURYLGHVDOLVWRILVVXHVRUSUREOHPVWKDWKDYHEHHQREVHUYHGZLWKWKH 
W\SLFDOH[WUDFXUULFXODU³VWXGHQWGULYHQ´DSSURDFK3RVVLEOHFDXVHVDUHOLVWHGIRUHDFKLVVXH 
7KHHGXFDWLRQDOULVNVDOOUHODWHWRZKDWWKHVWXGHQWVOHDUQDERXWWKHGHVLJQSURFHVV6LQFHWKH 
JRDORIWKHVHFRPSHWLWLRQVLVWRJLYHVWXGHQWVH[SHULHQFHZLWKWKDWSURFHVVWRDGHJUHHQRWRIWHQ 
SRVVLEOHLQWKHFODVVURRPLWLVXQIRUWXQDWHWKDWWKHFRPSHWLWLRQVWKHPVHOYHVFDQOHDGWRD 
PLVXQGHUVWDQGLQJRIKRZWRXVHGHVLJQ%HFDXVHRIWLPHH[SHULHQFHDQGFRPSHWLWLRQUXOHVWKH 
VWXGHQWVZLOORIWHQQRWSHUIRUPDQDGHTXDWHGHVLJQEHIRUHPRYLQJRQWRFRQVWUXFWLRQ7KLV 
UHVXOWVLQVXERSWLPDOYHKLFOHVZLWKUHFXUULQJSUREOHPVDQGOLPLWVSHUIRUPDQFHDWFRPSHWLWLRQ 
7KHVWXGHQWLVVXHVPRVWO\UHODWHWRWLPHPDQDJHPHQW7KLVEHFRPHVDFULWLFDOLVVXHIRUVWXGHQWV 
LQYROYHGLQDFRPSHWLWLRQ$VGHDGOLQHVDSSURDFKWKHWHQGHQF\IRUPDQ\VWXGHQWVLVWROHWWKHLU 
FODVVZRUNVOLSDQGIRFXVWRRPXFKRIWKHLUHIIRUWRQWKHFRPSHWLWLRQ7RVRPHGHJUHHDJRRG 
VWXGHQWZHLJKVWKHFRVWVDQGEHQHILWVDQGPDNHVUDWLRQDOGHFLVLRQVDVWRRKRZPXFKHIIRUWKHVKH 
FDQDIIRUGWRSXWLQWRWKHFOXESURMHFW7KLVW\SHRIVWXGHQWPD\VDFULILFHDQ³$´LQDFRXUVHRU 
WZRIRUWKHLUSDUWLFLSDWLRQLQDFOXESURMHFWNQRZLQJWKDWWKHH[SHULHQFHWKH\DUHJDLQLQJPD\ 
ZHOORXWZHLJKDVPDOOGLIIHUHQFHLQ*3$ZKHQWKH\DUHLQWHUYLHZLQJIRUDMRE+RZHYHUDWWKH 
RWKHUHQGRIWKHVSHFWUXPLVDVWXGHQWZKRORVHVIRFXVDQGDOORZVWKHFRPSHWLWLRQWREHFRPH 
WRWDOO\FRQVXPLQJ*RRGDGYLVLQJDQGSURMHFWSODQQLQJFDQJRDORQJZD\WRDYRLGWKLVSUREOHP 
EXWVRPHWLPHVLWLVH[WUHPHO\GLIILFXOWWRNHHSVWXGHQWVIRFXVHGRQFODVVZRUNZKHQWKH 
DGUHQDOLQHRIFRPSHWLWLRQLVVRPXFKPRUHFRPSHOOLQJ 
7HFKQLFDOLVVXHVDVZHOOUHODWHSULPDULO\WRUHVRXUFHIXQGLQJWLPHSHRSOHDYDLODELOLW\7KLVLV 
FRPPRQLQLQGXVWU\DVZHOODQGFDQSURYLGHDJRRGOHDUQLQJH[SHULHQFHIRUWKHVWXGHQWVEXW 
RQO\LISURSHUO\DGYLVHG,QSDUWLFXODULIWKHFRQVWUDLQWVDUHWRRVHYHUHWKHUHVXOWVPD\EHRQO\ 
GLVLOOXVLRQPHQWDQGIUXVWUDWLRQ,WLVXSWRWKHDGYLVRUWRVHHZKHUHWKDWOLQHLV 
		
7DEOH6XPPDU\RIPDMRULVVXHVLGHQWLILHG
 
,VVXH 3RVVLEOH&DXVHV 
(GXFDWLRQ 
'HVLJQFKDQJHVIRUWKHLURZQVDNH x 
x 
1HZWHDPPHPEHUVZDQWWRµPDNHWKHLUPDUN¶ 
'HVLJQUXOHVUHTXLUHQHZFRPSRQHQWV 
$OOLQQRYDWLRQQRLQFUHPHQWDO x ,QVXIILFLHQWWLPHWRDQDO\]HIDLOXUHVDQGLGHQWLI\ 
LPSURYHPHQWV 
x 
x 
LPSURYHPHQWV 
'HVLJQUXOHVUHTXLUHQHZFRPSRQHQWV 
7HDPPHPEHUVZDQWWRWHVWQHZLGHDV 
6NLSGHVLJQMXVWEXLOG	 WHVW x 
x 
x 
,QDGHTXDWHNQRZOHGJHWRSURSHUO\GHVLJQ 
3UHYLRXVµWLQNHULQJ¶H[SHULHQFHKLJKO\YDOXHG 
&RPSHWLWLRQUXOHVDQGIXQGLQJOLPLWDWLRQVIRUFH 
WHDPVWRPDQXIDFWXUHPRVWFRPSRQHQWV 
6WXGHQW 
6DIHW\ERWKLQVKRSDQGWUDYHO x 
x 
/DFNRIVXSHUYLVLRQ 
,QDGHTXDWHVXSSRUWHTXLSPHQW 
3RRUDFDGHPLFSHUIRUPDQFH x 
x 
x 
x 
,QDGHTXDWHWHDPVL]H 
0LVVLQJVFKRROEHFDXVHRIWUDYHOWRFRPSHWLWLRQ 
7LPHPDQDJHPHQWWRRPXFKRQSURMHFW 
1RDFDGHPLFFUHGLWIRUSURMHFW 
(PEDUUDVVHGGLVDSSRLQWHGVDG 
VWXGHQWV 
x 
x 
)DLOXUHDWFRPSHWLWLRQ 
3RRUPDQDJHPHQWVNLOOVSHRSOH³GULYHQRII´ 
7HFKQLFDO 
,QFRPSOHWHRUSDUWLDOO\HQJLQHHUHG 
YHKLFOHV 
x 
x 
x 
/DFNRIH[SHULHQFHWHFKQLFDOO\ HPRWLRQDOO\ 
7RRPXFKWRGRVFRSH 
/DFNRIUHDOLQWHUPHGLDWHSURMHFWPLOHVWRQHV 
3RRUO\GHVLJQHGYHKLFOHV x 1RH[SHULHQFHZLWKVHWWLQJVFKHGXOH VFRSH 
3RRUTXDOLW\IDEULFDWLRQ x 
x 
x 
x 
0LQLPDORUQRDGYLVLQJDQGWUDLQLQJ 
7U\LQJWRJRWRRIDVWWDNHVKRUWFXWV 
,QDGHTXDWHIXQGV 
,QDGHTXDWHVKRSKRXUV 
,QDGHTXDWHGHVLJQUHSRUWVFRVW 
UHSRUWVSUHVHQWDWLRQV 
x 
x 
1RKLVWRU\RISDVWYHKLFOHV±VXFFHVVHVIDLOXUHV 
1RWLPHWRSUHSDUHUHSRUWVDQGSUHVHQWDWLRQV±DOO 
WLPHVSHQWFRQVWUXFWLQJ 
 
,QIOXHQFHRIDGYLVRULQYROYHPHQW 
7RRSWLPL]HWKHOHDUQLQJH[SHULHQFHIRUWKHVWXGHQWVLWLVLPSHUDWLYHWRKDYHDQLQYROYHGDGYLVRU 
RUVHYHUDO0DQ\RIWKHOHVVRQVOHDUQHGE\WKHVWXGHQWVPHQWLRQHGLQWKLVSDSHUZLOORFFXUZLWK 
RUZLWKRXWWKLVLQYROYHPHQWDQGWKHVWXGHQWVPD\HYHQKDYHVRPHVXFFHVVRQWKHLURZQ%XWWKH 
OLNHOLKRRGRIDVXFFHVVIXOFRPSHWLWLRQJRHVXSPDUNHGO\LIWKHVWXGHQWVDUHJXLGHGDQGIHHOWKDW 
WKHLUDGYLVRUVLVJHQXLQHO\LQWHUHVWHGLQWKHSURMHFW 
,QUHFHQW\HDUVRXUFOXEVKDYHUHFHLYHGLQFUHDVHGDWWHQWLRQIURPWKHIDFXOW\DGYLVRUV7KLV 
LQFUHDVHKDVPDQLIHVWHGLWVHOIPRVWQRWDEO\LQWKHGHVLJQGRFXPHQWDWLRQWKDWWKHWHDPVKDYH 
VXEPLWWHGWRWKHLUFRPSHWLWLRQV7KH$60(+39WHDPKDVEHHQYHU\FRPSHWLWLYHIRUVHYHUDO 
GHFDGHVLQWKHSHUIRUPDQFHHYHQWV%XWPRUHWKDQRQFHLQWKHUHFHQWSDVWQRGHVLJQ 
GRFXPHQWDWLRQZDVVXEPLWWHGDQGRIWHQLIGRFXPHQWDWLRQZDVVXEPLWWHGLWZDVZHOOEHORZSDU 
IRUWKHFRPSHWLWLRQ7KLVWHDPKDVQRWORVWDVSULQWUDFHLQRYHUILYH\HDUVDQGLVXVXDOO\RQHRI 
WKHWRSLIQRWWKHWRSILQLVKHULQWKHURDGUDFH+RZHYHUWKHODFNRIDWWHQWLRQWRWKHGHVLJQ 
GRFXPHQWDWLRQNHSWWKHPIURPEHLQJDWRSFRPSHWLWRUIRUWKHRYHUDOOWLWOH7KHFXUUHQWDWWHQWLRQ 
WRGHWDLOVVXFKDVWKHGHVLJQGRFXPHQWDWLRQKDVVLJQLILFDQWO\LPSURYHGWKHWHDP¶VVWDQGLQJ 
2IFRXUVHDQDGYLVRUFDQEHFRPHWRRLQYROYHGLQWKHGHVLJQDVZHOO7KHUHLVDOHYHORIDGYLVRU 
LQYROYHPHQWZKHUHWKHSURMHFWFHDVHVWREHWUXO\UXQE\WKHVWXGHQWVDQGWKHDGYLVRUEHFRPHVWKH 
FKLHIHQJLQHHU7KLVHQVXUHVVSHFLILFH[SHULHQFHVEXWLQDVHQVHWKHWHDPLVOHVVHPSRZHUHG 
2QHZD\WRDYRLGWKLVULVNLVWROHDYHWKHGHVLJQGHFLVLRQPDNLQJWRWKHVWXGHQWV7KHQWKH 
DGYLVRU¶VUROHFDQEHWRVXSSRUWWKHSURMHFWSODQQLQJDQGWHFKQLFDOGHYHORSPHQWDVDFRQVXOWDQW 
+RZEHVWWRKDYHDQDGYLVRULQYROYHGLQWKHSURMHFW":LWKLQFUHDVLQJGHPDQGVRQRXUWLPHKRZ 
LVDIDFXOW\DGYLVRUWRDOORFDWHKLVHQHUJ\PRVWHIIHFWLYHO\"+HUHDUHDIHZDOWHUQDWLYHV 
,QWHJUDWHLQWR&XUULFXOXP 
0DQ\VFKRROVLQWHJUDWHWKHVHFRPSHWLWLRQVLQWRWKHLUFRXUVHZRUNRIWHQE\WDFNOLQJWKHSURMHFW 
ZLWKWKHLUVHQLRUGHVLJQFODVV2WKHUVFKRROVUXQWKHWHDPVWRWDOO\RXWVLGHRIWKHFXUULFXOXPDQG 
FRXQWRQVWXGHQWPRWLYDWLRQWRNHHSWKHSURMHFWVJRLQJZLWKLQWKHLULQGLYLGXDOFOXEV7KHUHDUH 
DGYDQWDJHVDQGGLVDGYDQWDJHVWRERWKRIWKHVHPRGHOV 
7KHVHQLRUGHVLJQFODVVKDVWKHDGYDQWDJHRIKDYLQJDODUJHSRRORIVHQLRUHQJLQHHULQJVWXGHQWV 
FRPSOHWHZLWKDOORIWKHDQDO\WLFDODQGGHVLJQVNLOOVFRPPHQVXUDWHZLWKWKHLUFODVVOHYHO7KHVH 
WHDPVDUHYHU\ZHOOHTXLSSHGWRGRJRRGGHVLJQZRUNZLWKFRPSOHWHDQDO\VLVDQGGRFXPHQWDWLRQ 
EXWPD\QRWGRVRZHOOLQSURMHFWSODQQLQJDQGPDQXIDFWXULQJVLQFHWKHVWXGHQWVRQO\JRWKURXJK 
WKHSURMHFWF\FOHRQFH,QDGGLWLRQWKLVDSSURDFKFDQSDUWLDOO\DGGUHVVWKHVWXGHQWWLPH 
PDQDJHPHQWLVVXH6LQFHWKHVWXGHQWVZLOOUHFHLYHFRXUVHFUHGLWIRUWKHLUSURMHFWZRUNWKH\KDYH 
OHVVRWKHUFRXUVHZRUNWRIRFXVRQ7KHFRXUVHLQVWUXFWRUFDQDOVRLPSRVHDGGLWLRQDOWLPH 
PDQDJHPHQWGLVFLSOLQHRQWKHSURMHFWDVSDUWRIWKHFRXUVHVFKHGXOH$QRWKHUEHQHILWWKLVPRGHO 
SURYLGHVLVWHDFKLQJFUHGLWIRUWKHDGYLVRU7KHVHQLRUGHVLJQFODVVLQVWUXFWRUZLOOSURYLGH 
WHFKQLFDOJXLGDQFHWRWKHGHVLJQWHDPDVSDUWRIDQRUPDOWHDFKLQJORDGUDWKHUWKDQRYHUKHDGDV 
FOXEDGYLVLQJXVXDOO\LV:KHWKHURUQRWWKHDGYLVRULVWKHLQVWUXFWRUWKLVIUHHVXSVRPHRIWKH 
FOXEDGYLVRU¶VWLPHWRIRFXVRQRWKHUFOXEDFWLYLWLHV7KHUHDUHVRPHQHJDWLYHVWRWKLVDSSURDFK 
KRZHYHU%ULQJLQJWKHHIIRUWVLQWRWKHFODVVURRPVHHPVWRUHVXOWLQWKHDGYLVRUWDNLQJPRUHRID 
OHDGEHFDXVHRIWKHUROHVRIVWXGHQWDQGSURIHVVRU7KLVGRHVKHOSDVWKHUHLVPRUHRUJDQL]HG 
HQJLQHHULQJEXWLWDOVRGHWUDFWIURPWKHXQLTXHH[SHULHQFHZKHUHWKHVWXGHQWVDUHLQFKDUJH,Q 
DGGLWLRQKLVWRULFDOO\VHQLRUVEHFRPHOHVVDFWLYHLQWKHFOXEVSHUKDSVEHFDXVHWKH\KDYHDOUHDG\ 
FRPSOHWHGWKHGHVLUHGH[SHULHQFHRUEHFDXVHWKH\QRZXQGHUVWDQGWKDWWKH\QHHGWRIRFXVRQ 
WKHLUFODVVHVWRJHWDMRE7KHUHVXOWPD\EHWKDWWKRVHOHVVLQWHUHVWHGLQWKHUHVXOWGRWKH 
GHYHORSPHQW 
7KHFOXEDSSURDFKLVPXFKPRUHFRQGXFLYHWRFRQWLQXLW\DVVRPHVWXGHQWVPD\MRLQDVIUHVKPHQ 
DQGVWD\RQWKHWHDPWKURXJKRXWWKHLUXQGHUJUDGXDWHFDUHHU7KLVPRGHOOHDGVWRDJUHDWLQFUHDVH 
LQIDEULFDWLRQVNLOOVDQGWRWDOXQGHUVWDQGLQJRIWKHQHFHVVDU\HIIRUWWRSXWWRJHWKHUDFRPSOHWH 
SURMHFW7KHGRZQVLGHLVWKDWWKHUHLVQRJXDUDQWHHWKDWWKHWHDPZLOOKDYHDVXEVWDQWLDOQXPEHU 
RIXSSHUFODVVPHQFDSDEOHRIGRLQJWKHKLJKHUOHYHORIDQDO\VLVQHFHVVDU\WRSXWWRJHWKHUDUHDOO\ 
JRRGGHVLJQ:LWKRXWFDUHIXODWWHQWLRQWKHWHDPVFDQVZHOODQGVKULQNLQF\FOHVWKDWPD\OHDYH 
WKHPZLWKQRXSSHUFODVVPHQWROHDGWKHGHVLJQHIIRUW 
7KLV\HDUZHKDYHVWDUWHGWRLPSOHPHQWDK\EULGYHUVLRQRIWKHVHWZRPRGHOVVLPLODUWRWKDW 
EHLQJLPSOHPHQWHGDWDIHZRWKHUXQLYHUVLWLHV7KLVK\EULGPRGHOOHDYHVWKHPDQDJHPHQWRIWKH 
SURMHFWLQWKHKDQGVRIDFOXEZKRVHPHPEHUVKLSUHSUHVHQWVDOOOHYHOVRIWKHVWXGHQWSRSXODWLRQ 
+RZHYHUWKHWHDPFDQXVHVHQLRUGHVLJQFODVVWRWDNHRQVSHFLILFVXEV\VWHPVUHTXLUHGIRUWKH 
RYHUDOOSURMHFW)RUH[DPSOHLQWKLV\HDU¶V0LQL%DMDYHKLFOHWKHFOXERIILFHUVDQGPHPEHUV 
PDGHWKHJOREDOOD\RXWDQGKLJKOHYHOGHVLJQGHFLVLRQV7KHQVWXGHQWVLQWKHVHQLRUGHVLJQFODVV 
WRRNRQVXEV\VWHPGHVLJQSURMHFWVWKDWLQFOXGHGDQHZFRQWLQXRXVO\YDULDEOHWUDQVPLVVLRQIURQW 
DQGUHDUVXVSHQVLRQDQGVWHHULQJV\VWHP7KH$60(+39WHDPDOVRKDGIRXUWHDPVZRUNLQJ 
WKURXJKWKHVHQLRUGHVLJQFODVVRQYDULRXVVXEV\VWHPV$VWKLVK\EULGPRGHOLVEUDQGQHZWRXV 
ZHKDYHQRFRPSHWLWLRQUHVXOWVWRSRLQWWREXWDWWKHWLPHRIVXEPLWWDOERWKWKH%DMDDQG+39 
WHDPVVHHPZHOODKHDGRIVFKHGXOHFRPSDUHGWRUHFHQWHIIRUWV 
,WLVLQWHUHVWLQJWRQRWHWKDWWKHUHDUHRWKHUPRGHOVXVHGDWGLIIHUHQWXQLYHUVLWLHV)RUH[DPSOH 
SURMHFWZRUNFDQEHSHUIRUPHGLQGHGLFDWHGFODVVHVIRFXVHG\HDUURXQGRQSUHSDULQJDYHKLFOH 
IRUFRPSHWLWLRQ,QRWKHUFDVHVWKHVHQLRUSURMHFWPRGHOFDQEHDIXOO\HDUFODVVZKHUHWKH 
FOXEDGYLVRUDFWVDVWKHHQJLQHHULQJWHDPOHDGHUKDQGSLFNLQJDWHDPWRZRUNRQWKHSURMHFW 
$QRWKHURSWLRQLQYROYHVJLYLQJVPDOODPRXQWVRIFRXUVHFUHGLWRYHUDQXPEHURI\HDUVZKLOHWKH 
VWXGHQWLVSDUWLFLSDWLQJLQWKHSURMHFWHLWKHUWKURXJKVSHFLILFSURMHFWFRXUVHVRUDVDVVLJQHG 
SURMHFWVLQDQXPEHURIGLIIHUHQWFRXUVHV 
$GGUHVV6\VWHPLF3UREOHPV 
0DQ\LVVXHVH[SHULHQFHGE\WKHWHDPVRFFXU\HDUDIWHU\HDUGHVSLWHDQDGYLVRU¶VEHVWHIIRUWV,Q 
RUGHUWRDGGUHVVWKHVHV\VWHPLFSUREOHPVLQVWLWXWLRQDOFKDQJHVPD\EHUHTXLUHG:KLOHPDNLQJ 
WKHVHFKDQJHVPD\WDNHDGGLWLRQDOWLPHLQWKHVKRUWWHUPWKHEHQHILWVVKRXOGEHIHOWIRU\HDUV 
DIWHUZDUGV,QWKLVVHFWLRQZHZLOOGLVFXVVDIHZRIWKHFKDQJHVZHKDYHWULHGRUFRQVLGHUHGDQG 
WKHLUDQWLFLSDWHGHIIHFWV 
6DIHW\)LUVW±&RQVWUXFWLRQDQGWHVWLQJRIWKHYHKLFOHVDQGWUDYHOLQJWRFRPSHWLWLRQDUHWKHWKUHH 
PRVWGDQJHURXVFOXEDFWLYLWLHV%HIRUHDQ\HGXFDWLRQDOFRQFHUQVWKHSULPDU\IRFXVRIWKH 
DGYLVRUPXVWEHVWXGHQWVDIHW\2XUGHSDUWPHQWLVIRUWXQDWHWRKDYHDODUJHZHOOHTXLSSHG 
VXSHUYLVHGVWXGHQWVKRSWRUHGXFHWKHULVNRILQMXULHVGXULQJFRQVWUXFWLRQ7HVWLQJLVFRQGXFWHG 
IROORZLQJVWULFWUXOHVDQGRQO\ZLWKSUHDSSURYDORIFDPSXVDXWKRULWLHV7KH6$(JURXSZDV 
DEOHWRJHWWKHGRQDWLRQRIDQHZWUDLOHUDQGWKHQZLWKGHSDUWPHQWDQGVWXGHQWIXQGLQJVXSSRUWD 
QHZYDQZDVSXUFKDVHG7KHFRPSHWLWLRQWUDYHOLVPXFKVDIHUDVDUHVXOW7KHUHVWLOODUHVDIHW\ 
FKDOOHQJHVDVVRFLDWHGZLWKGULYLQJVXFKDODUJHYHKLFOHDQGWUDLOHU7UDLQLQJKDVEHHQHVWDEOLVKHG 
ZLWKLQWKHGHSDUWPHQWEXWWKHUHLVVWLOODZRUU\DERXWWLUHGVWXGHQWVZKRKDYHEHHQZRUNLQJODWH 
WRILQLVKDYHKLFOH7KLVWLPHSUREOHPQHHGVWREHDGGUHVVHGIRUVDIHWUDYHO 
3URMHFW3ODQQLQJ±$GYLVRUVFDQFRQWULEXWHLPPHDVXUDEO\WRSURMHFWSODQQLQJ$OWKRXJKVWXGHQWV 
ZLOOJHWWKHPRVWH[SHULHQFHRXWRIGHYHORSLQJWKHLURZQGHWDLOHGWLPHWDEOHVWKHDGYLVRUKDVWKH 
H[SHULHQFHWRHQVXUHWKHVHDUHUHDVRQDEOH/DVW\HDUZHZHUHIDFHGZLWKWKLVGHFLVLRQRQWKH 
)RUPXOD6$(SURMHFW7KHWHDPSURSRVHGDQLQQRYDWLYHIRUPXODGHVLJQWKDWZHQWDZD\IURPWKH 
SDVWVHYHUDO\HDUVRIH[SHULHQFH*LYHQWKHUHVRXUFHVZHPDQGDWHGDWZR\HDUGHVLJQHIIRUW 
$OWKRXJKPLVVLQJD\HDURI)RUPXODFRPSHWLWLRQXSVHWVRPHVWXGHQWVRWKHUVSULYDWHO\WKDQNHG 
XVIRUUHOLHYLQJWKHSUHVVXUH7KHH[SHULPHQWKDVKDGPL[HGUHVXOWVVRIDU7KHFDULVWKHPRVW 
FRPSOHWHO\HQJLQHHUHGFDULQUHFHQWPHPRU\%XWWKHSXVKKDVQRWEHHQKDUGHQRXJKDQGPXFK 
RIWKHDGGLWLRQDOWLPHKDVEHHQVTXDQGHUHGDVDUHVXOW7KHILQDOPDQXIDFWXULQJDQGDVVHPEO\ 
WLPHLVVLPLODUWRWKHSDVW 
,QDGGLWLRQWRHQVXULQJUHDVRQDELOLW\WKHDGYLVRUFDQHQIRUFHVSHFLILFFULWLFDOGDWHVLQWHUPHGLDWH 
PLOHVWRQHVRQWKHRYHUDOOSURFHVV$VLQLQGXVWU\WKHVHPLOHVWRQHVFDQWDNHWKHIRUPRIGHVLJQ 
UHYLHZV$GHVLJQUHYLHZFDQEHFRPHQRWMXVWDFKHFNPDUNRQWKHZD\WRWKHYHKLFOHEXWDOVR 
DQRSSRUWXQLW\WRSXOOLQDOXPQLDQGORFDOLQGXVWU\WRVKRZFDVHZKDWWKHWHDPKDVFRPHXSZLWK 
DQGJDLQPRUHRIWKHYRLFHRIH[SHULHQFH,QWKHHQGWKHDGYLVRUPXVWPDNHWKHWHDP 
UHVSRQVLEOHIRUPHHWLQJWKHVHGDWHV 
$3URIHVVLRQDO2UJDQL]DWLRQQRWMXVWDFDUEXLOGLQJFOXE±$OORIRXUFDPSXVFOXEVDUH 
DVVRFLDWHGZLWKQDWLRQDOSURIHVVLRQDORUJDQL]DWLRQV,QRUGHUWRJHWWKHPRVWRXWRIWKH 
FRPSHWLWLRQLWLVLPSRUWDQWIRUWKHVWXGHQWVWRVHHKRZWKHVHILWLQWRWKHSURIHVVLRQDVDZKROH 
:LWKOLPLWHGDGYLVRULQSXWLQWKHSDVWYHKLFOHWHDPVKDYHRSHUDWHGHIIHFWLYHO\ZLWKRXWWKH 
SURIHVVLRQDOVLGH7KH\ZHUHFRPSOHWHO\RUJDQL]HGDQGUXQE\WKHVWXGHQWVHYHQWKRXJKPRVWRI 
WKHIXQGLQJFDPHIURPVWXGHQWIHHV5HFHQWO\KRZHYHUZLWKWZRDGYLVRUVRQ$60(DQG6$( 
WKHSURIHVVLRQDOVLGHVRIERWKRUJDQL]DWLRQVKDYHLPSURYHG%RWKDUHDPRQJWKHODUJHVWLQWKH 
ZHVWDQGKDYHUHFHLYHGFKDSWHUDZDUGV7KHPRUHSURIHVVLRQDODSSURDFKZLWKDGYLVRU 
LQYROYHPHQWKDVWUDQVODWHGLQWRPRUHRUJDQL]HGGHVLJQWHDPV 
'HVLJQ6SDFH±'HVLJQWHDPVQHHGVSDFHWRZRUN2QHRIWKHUHDVRQVGHVLJQVPD\EH 
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GUDZLQJLQVWXGHQWVIURPRWKHUPDMRUV2XUWHDPVKDYHWUDGLWLRQDOO\EHHQFORVHO\WLHGWRDQ 
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(DFKRIWKHVHFRPSHWLWLRQVKDVDFOHDUO\GHILQHGVHWRIUXOHVLQFOXGLQJWKHVDIHW\SHUIRUPDQFH 
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SHUIRUPWKLVZRUNLQWKHLUVSDUHWLPHWKH\PD\OHDUQWRFXWFRUQHUVUDWKHUWKDQSXWWLQJLQWKH 
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VXERSWLPDOV\VWHPV7KHVHFRPSHWLWLRQVVKRXOGHQFRXUDJH²RUDWWKHYHU\OHDVWDOORZ² 
VWXGHQWVWROHDUQWKLVILUVWKDQG3HUKDSVDQRSWLRQLVWRDOORZERWKILUVW\HDUDQGVHFRQG\HDU 
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VHYHUDOXQLYHUVLWLHVIURPDUHJLRQDUHWUDYHOLQJWRDFRPSHWLWLRQSHUKDSVWKHFRPSHWLWLRQ 
RUJDQL]HUVFRXOGKHOSDUUDQJHMRLQWWUDQVSRUWDWLRQRIDOORIWKHYHKLFOHV)RUH[DPSOHDYHKLFOH 
WUDQVSRUWHUFRXOGSLFNXS)RUPXOD6$(FDUVLQDQ$WODQWDSDUNLQJORWWZRGD\VEHIRUH 
FRPSHWLWLRQDQGGHOLYHUWKHPDOOWRWKHWHVWLQJDUHD 
&RQFOXVLRQ 
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LQWRSUDFWLFHZKLOHFUHDWLQJVRPHWKLQJDOOWKHLURZQ7KHLQYROYHGVWXGHQWVDUHW\SLFDOO\ 
SDVVLRQDWHDERXWWKHSURMHFWVRPHWLPHVWRWKHGHWULPHQWRIWKHLUFODVVHV$OWKRXJKWKHEHQHILWV 
RIWKHVHDFWLYLWLHVDUHJUHDWWKHUHDUHVRPHHGXFDWLRQDOVWXGHQWDQGWHFKQLFDOFKDOOHQJHVWREH 
PDQDJHGDVZHOO&RPSHWLWLRQRUJDQL]HUVDQGDGYLVRUVPXVWILQGDZD\WRHQVXUHWKHEHVW 
HGXFDWLRQDOUHVXOWVIRUWKHVWXGHQWVZKLOHDOOHYLDWLQJVDIHW\FRQFHUQV 
7KHDGYLVRUFDQLQIOXHQFHWKHVFRSHRIWKHGHVLJQWKHSURMHFWPDQDJHPHQWDQGRWKHUGHWDLOV 
+RZPXFKWKH\LQIOXHQFHWKHGHVLJQFDQKDYHDVLJQLILFDQWLQIOXHQFHQRWRQO\RQWKHUHVXOWVDW 
FRPSHWLWLRQEXWDOVRRQWKHH[SHULHQFHJDLQHGE\WKHVWXGHQWV,QDGGLWLRQWRGLUHFWO\DGYLVLQJ 
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DVVHVVPHQWV7KH\PD\DOVRZDQWWRFRQVLGHULPSOHPHQWLQJLQWHUPHGLDWHPLOHVWRQHV 
LQFUHPHQWDOO\LPSURYHGVHFRQG\HDUYHKLFOHVDQGMRLQWWUDYHODUUDQJHPHQWV 
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